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Bond Department
60 Wall : freet, New Y rk

Monti'iy Dividends

Producing daily 40,000
barrels of 01!. 100,000,-00- 0

cubic feet of gas
and 10,000 barrels of
gasoline, it controls

acres of supply
field.
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Arte lor Cotton Kichunut
33 w II Hon, Street New York
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CportH Kruiu Nexv ork.
Kxnorts from New York yesterday:

Wheat, 113,103 bushrlv rye, 49.226
bushel; barley, 62.273 bushsls; Hour.
63,443 ack; bacons. 712,600 pound..;

.lard, 8,914,920 pound, lubricating oil,
28,189 gallons.

FINANCIAL NEWS

AND COMMENT

t v

is Itoactionan
iin Hen in Rciu'w At (neks

on Industrials.

PAVOHITES LOSE GAINS

moiic iiiiiii ion

jii and
!o year cent, uotei

r"' ten 5
VI....I..I..

and Foreign Exchanges

Arc Hpuvj.

Tin check administered to tha bulttih
contingent by tha rise in money rate,
on Tjusdsy resulted In a (till further
falllng4)f in tares! on 1 buying
side of yesterday's stock markat, imd,
aa Is usual, with tha tailing off of In-

terest on that side cams fresh evidanoa
of renewed aotlvlty on tha Mllng ilda,
Tha market had a pronounced reaction,
ary tendency from the outset, but It

not until tha lst hour that any
raal progress except In special itocka
was mad, Then the wh la llsl Jointed
in the downward movement, and such
issues us Baldwin,' I'atrolaum
and others, which enjoyed so much
popularity lust weok, loat a respectable
start of their iralni. The extent of the
Whack nrobably was no more than j

might have liectt expected on technical
grounds, but it wan significant fr m tho
noint of view of tho.--o who have been
savins that the market COUtd not
much because of the money situation
thtit stocks should atopped because
of the rlae in money rates,

what Mi showed nrlmarllv was that
's mm a an r... --v aeorgla, 16,170!

tween ma money maraw
of what has been aaiauar'iet In ipltl h ,

i.... .,w ni m,,Miv tunnel... '- - - a u states,
Mar nter n:i. IT is piouiuuy hub

that stocks have (tone through the worst
of the liquidation, and, also true that
money will ba easier later on, but It Is

the opinion o' bankers who are usually
well Informed on this lubjeet thai until
mom y Is actually easier no more than

trading markat can be expected
"i,,, nothing in the news yeiter- -

cav to alve Wall Street the hope

anvthlnn more while the money
of

sit
Hon remains bo uncertain. The news

of another shipment of French gold to:
be used to pay off rart of the Am;lo-- ,

"n tich 'an was encifUraglng, but those

who understand what the demanda for pay'
money are likely to be this fall sav j

thai these shipments will oe Otraei to si
arcn ixteet by the extraordinary de-

mand that Is developing for funds for
crops for financing fall

b'isir.ess requirements, which, they say.

will be heavier than most people expect.

There were still u few apecialtlea, such

ni the sucars. which went upward!
against the rest of the list, but In the
main the trend was downward Even

the railroad stoc ks Joined the downward
movement In the afternoon, the first
time since the rise bctran that these
Issues have shown any disposition to
react on profit taklns The real selling,
however, was confined mostly to the in- -

,iiitrl ! There was a foil'- point break
n Mexican Petroleum, while Baldwin

lost praetlcnlly all or its recent gain,
that Is to aav the orogrrw Hint was
nad last week. The market in aueh

. forks was particular;', thin, "nd as
prlci s t down some of
;;.:. drn-ps- il off as much hi poln

t

ctwr

Thei
Itttatl

!

sal' a. The m dors shi

r. st of Itii list

d

d

j was no change In the
n. Tht renewsl was per
nd that rate prevailed all day

In aplte of the fact that the Oovernrrtent
would withdraw approstlmatvly 64,000.- -

Oflfl from the banks to-d- TP's amount
Is comparatively small, however, end
bankera ste.ted that It would not have,
much effet on the money market As
matter of fact bankers tin not lo k for

change in money rntca unleaa, of
course, the rise In s sitould eontlntie
until a few days prior to t'-- e tax pay-

ments, as funds nccumulatlne In the
rKs
'P'te

rennev
rate

much

for ll0 ; "ents
d. however th t U"

severe strain around lm f rr-

ments are made, ns lbs u

for fund- - for max ing erons v, II

bout that tlm. The exchange
was heavy, with sterling iff

be

with other rates generally
exuectctlon that the subscription
for the French ln-- would be closed
Immediately aft. r y was
considered encouraging, but most of Wall
Stre.it believes that the fnverable out-
come of this loan has been discounted.

MONEY MTD

CALL MONET.
Illlh 7 Last T

Irftw 7 Rerewsls 7
Year'- - blah 25 Year's lew a

CLEARING HOUSE RTATRMFNT.
Clrarhig House exchange-- . 676.1,861,608;

liatsncei, r;.;4a,I0t: ,pMt
balances, 6886,161 Federal Reaervi creillt
balance, 146,483,41x0.

SILVER MARKETS.
Official bar ellver In New York Oemesftc.

OOU-c- per ounce, unchanged; forstgn, 0c
He.! London, 60d., Hd.j Mexican

Collars, 7lTc nnctiRnccrt.
OANADIAN EXCHANGE.

New York funrt In MontrlSl, 6104.88 pre-
n.lnn, 11 ICH) MinTr.-n- ftinflfl in V...

fVork, 894 81 per $l,0Oo.
'OltEUIN KXCHANOB.

GKEAT BKITAIN..
Wednes- - Tues-ParP-

dav. rtav.
64.8663 Demand, sterling S8.H84 3.tVW

Cables, aterllns 8.74U 3,4U
Bankers, on days.... ton 8.40(1
Hanker-- . 00 daa 3.4,14

THE CONTINENT.
10.30 Frnnee, cent a franc

Demand 0.70
Cables O.SO

19.30 Belgium, rents a fran''
1 1, rear.il
Cables 7.::;

10,80 Bwltserland, cents a franc-Dema-

16.42
CnM-- s 1(1.4.- -,

19,80 Italy, cents a and
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Cables 4 37
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20.20 ''rceh.).pival4a, ren's
Uemanp
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add to stock exchange list. neW FRENCH LOAN
( vcrnora Admit Miirr Imiu'n

Trndlnir on lllit llonrd.
The ,ew York Stock Kxohnnge ban

admitted tha trading list the follow
lug itocka and bonds, aocnrdlng to

it governing committee
eatarday i

Middle states ni Corporation, $2110,000
additional capital stocK of 110 par t ilue i

IHydraullo steel Company, $n, 000,000 r
7 per cent, cumulative convertible pre-
ferred and 200. 3tH , hares common
i lock without par VBlUAj Superior OH

U'orporation, 4 L'rt. 7s ihnroa of capital
Klock of no n:n- VJitln, Cilfeil k' iliL'.l.iin

Britain Ireland, 10t,6IO,-- I

three .'

Sliitionnrv ; MfMTMOO
1

Mexican

EXCHANGE.

1

. i i iMkiiwni wvinpiwri
B,t44,00H additional firs; mortgage fifty
year fi r cent, gold bonds; Manhattan
BlMtrlaal Supply Company, 80.000
hares of common stock without par

value; Orpheum circuit, inc., 549.17.1
hares of common stock of ti par value

and (,SfO,000 of preferred stock of fioo
par value National I'ark Hank, 1,S00,-00- 0

of additional capital stock; St.
J nepll Lead Company. 11,401,467 of

cfipltul stock of $1() par value;
United Stales Rubber Company,

of ten year 7 per cent, secured
j.old notes.

COTTON GINNING REPORT.

Fltrare sho- Oitina In First Eight
Month I 030.

Washington, sept. s. Cotton sinned
prior p. September amounted to .Tii;,.:u running Pales;, Including Jl, 148 round
biles, th, Consul Bureau announced to- -
'lay In Its first ginning report of tho
season.

miming to September l last year
jn in .,i running oaies, in- -

in

2m.

14

of

..einiK i.iio rouin: naies anu 'ii hales or
Baa island.

Ginning! by States this year to Sep-
tember 1 were; Alabama, 1,666; Arkan-
sas, 30; California. 1,646; Florida, 117:ver, Louisiana

.
.i.. ... :
in

and

icks

It

la

3.

laalpol, S27. North Carolina. Okl.
.lirii.,

111,1)1. otner

opening

3,629:

.t It. I'lnns II it nd Issnes
Wash iNiiTov, Sept. The Pelrwars

and Hudson Railroad Company asked to-

day the In'.entate commerce Commis-
sion for permission under the Trans-
portation act of 1H2H to Issue $1,475,(1110
In first and refunding mortgage gold
bonis.
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6"0 Cerro Pasco Cop

1200 Chandler Motors
100 Chesapeake & Ohio
800 Chi K III pf Kq Tr ctfo.
6OOICI1I (It Western

KOOlChl (it Western pf
S400 Chi, Mil ft Paul
4100 Chi, Mil & Bt Paul pf . . . .

1300 Chi & Nwn
200'Chl Pneumatic Tool

69 no Chl, I & Pac
200 Chl, R I ft Pac 6 p c
SOOOil, I ft Pac 7 p c if.
lOO Chl. St P. M ft 0
8u0 Chile Copper
100'Ciilno Copper
700Coca-- C ila
iOOlColorado & Southern
ion Colorado & S 2d pf
SOD Columbia i! A Flee

27iui Columbia Graph
lOOlComp Tab Record
100 Consolidated (Las

14ilO'Con Interstate Cal M . . . .

200
S00 Continental Candy

37110 Corn Products Jtef
2700 Cosden ft Co. .f;
610d Steel Co
i860 Cuban Am Sugar
5000 Cuba Cane Sus .r

400!Cuba Cane Bugar pf
100' Del, Western...,

4100 Den & Rio (Irande
21 001 Den Rio Grande pf. ,

700 Dome Mines
200 Electric Storage Bat
300 Elk Horn C"ul Corp
600 Johnson

4200 Brio
2(.'i0'Erle 1st pf

Son Krle 2d pf
7001 Players-Lask- y. ..
100 Famous PI tyer-- L pf
400'Flsk Rubber
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200 Oiston, w & Wlgmoro...

Chemical Co
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100 Chemical Co pf
60n;c,en Electric Co

55'inlCien Motor
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Mot Corp deb pf 7 p c.
400lOoodrloh (B F)
100 ( F pf
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24'in Great Northern pf
lSOOIGreat Northern lire ctfs..

100 Culf. Mobile ft North
100 Gulf. ft pf
SOolHabfrsbaw Elec
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700IHaskel ft Darker Cor
100 Hupp Motor
600lHoustnn Oil Co
lOOillllnots Central
100 llndlahoma
60(i P.ef ex dlv

ISOOjInsplratlon Con Copper..
100 Interboro Con Corp
900Interboro Con Corp pf...
100'Int Harvester Co new....

20i.0l Int Mer Marine
6110'lnt Marine pf
onolliit Motor Truck

Nickel
600 International Paper

3400 Oil
6nn'Iron Products Corp

3400 Island Oil ft Trans Corp. .

70o:jnne BrOg Tea
12001 Eanaas Clt Southern....
300,Kaosaa

IS OVERSUBSCRIBED

Boohs Will Be Closed Soon
After Opening.

Subscription books f, the new I10Q,- -

000,000 Government or the Pronoh ite- -

publlc twenty-liv- e y,ar external gold
loan s per cent, sinking fund gold
bondi, which open morning at 10

o'clock, wdll be closed y at noun
provided that present plans do not mis-
carry. Advance subscriptions suf--

lent to cause I'. Morgan ti- Co., the
managers, to refuse yesterday

application! for any Increase In lyndi-cat- e

quotas nil eigne point t the
complete lucceea of the largeit tingle
foreign financing undertaking since the
entrance of the United States Into the
world ft- -.

The Mela -- f finance was cleared for
the flotation J the French loan, such
Items aa the Al.'.irlean Telephone
Telegraph needs for Ia0.ooo.000 to
000,000 and Other proposed Issues being
postponed. In line with that develop-
ment was the, announcement by Lee,
iiigginson & Co., fiscal agents of
Bwltserland, that they were authorised
to state that the Swiss Government
would not attempt any more external
loans In this country during 1010. There
is still hanging tire a proposed Danish
plan of $20,ooo,iiiiii to f 2.',, Ode. ono.

With the of the French loan
assured, is now directed to
tho shipments of gold by Prance and to
her purchases of exchange to raise the
$1.'i0,0OO,PU0 balance of he!' share of the
$.riiiO,oO0.O0O Anglo-Frenc- h an Thus
far France has acquired 140,000,000 of
exchange and her maximum shipment of
uoiii is expected to aggregate 100,000,- -
000. Of that sum $71,011(1,0(10 was
despatched from France on September 1.

a like amount Is expected to be on the
shortly ihlpmontl

Will be forwarded as rapidly as possible
In foreign circles it is antlcl- -

patcd that Prance have to acquire
between JlO.Oon.OOO t On. 000. 000 of
exchange to meet her portion

England Ins provided for more than
$200,000,000 Of her half of the 0

loan which matures on October
11. will
hours 000.

shipped a ugo Prl-- I
u steamer.

amounts probably will be from
time to but It
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SEPTEMBER

for England to care for tha remaining
balance of her obligation. There was
shipped from England yesterday $2,850,-00- 0

In gold, but It is said to represent
purchases of South African gold In the
London market. t.'nder the circum-
stances the claim In banking circles thai
the Anglo-Frenc- Ijiui has been removed
as a formidable financial obstacle Is

substantiated without difficulty.

In connection with the iFreneh loan
offering .lean Pafmtntier, head of the
French financial mission now In the
Foiled States. gae yesterday tho fol-

lowing statement regarding the efforts of
the French people to bring their country
back to normal condition;

"The French people arc submitting to
taxes heavier than they have known In

many years. The new tax law, wlilrh
became operative on July 1, calls for
taxes twice those of last year and four
times those levied In 1914.

"The revenue problem of this yenr Is
to raise nearly 20.000,000,000 francs, or
more than $4,200,000,000 at par of ex-

change. The actual tax returns receiver)
so far Indicate that this unusual pro-

gramme will netually be exceeded. A

cable Just received from the Finance
Minister with regard to receipts for July
taxes Informs us that tax returns dur-
ing the first seven months this year huve
been 2,000,000,800 francs In eXCOSS of
budget estimates and 1,660,000,000 francs
In excess of the returns over the corre-
sponding seven months of last year.

"The French people are assisting them-
selves by their habits of thilft. Purine
the first flvo months of this year the
savings deposits exceeded withdrawals
by nearly soo.ooo.ooo francs.

"Th- - Preneh people are at work, ft Is

almost Impossible to Indicate by figures
the OXtent of tin- - prnhlrnt of rebuilding
which they f 'ce III the liberated regions.
To" equal the financial loss caused to
Fiance by the war it would take seven-
teen Sin Pranclseo tires and l.OoO Hal-
ves. on floods. And yet In less than two
years alnoo the endin: of hostilities 7.'i

cr cent, of the factories employing
ever twenty hands In these areas have
once more begun v era t Ions. Practically
all th- - propte driven from their homes
and bUllnessei, In all about 3.000.UOO,

have returned. Phe 4.'ioo lltt'e dties and
villages which were completely or par-
tially oblteratod have almost all been
reestablished, Thousands of acres of
rain fl do's now cover What was once

within few the sone and falr.to produce
gold to apply on thin will almost sup- -

shipped

Invinclhlo

90K,'

20!

Z

port the
regions a

liberated
producing

ficient material for their own use und
will shortly produce a surplus." .
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NOTE Odd

Falri.
700 Kennecol t ( lopper
000! Keystone ft Rubber..
600 Lackawanna Steel Co....
300 i.ake Erie ft Western pf.
100 'Lee Rubber ft Tire
600 Lehigh Valley
20C Liggett ft .Myers Tob

1 100 l.o, ws Inc
1200:i.oft Inc

200 Lorlllard. P. Tob
20U Manatl Sugar
100 Manhattan Kiev cuar....
IftO Martin-Parr- y corp
700 Maxwell Motor
400 Maya Dept stores
SOOiMays Dept Stores pf . . . .

ISSOOlMexlOan Petroleum ....
600 Miami Corper

S700!Mlddle states oil
4300 Mldvale Steel ft nrd

10 iMlwi ft st L new
Son Minn, St p ft S S M

8300 Mlsauurl, Kan ft Tex
2200 Missouri, Kan ft T pf
67 00 Missouri Pacific
2900 Missouri Pac pf

inn Montana P iwer
'

100 Mulllns Body
200 Nal Acme Co

4000 National Aniline ft ch
4"' Nat Aniline ft Chem pf. .
600 Nat Cloak ft Suit
4i"o.National En ft Stamp
90" Nat Lead Co
3'" Nat R R of M x 8d pf
800 Nevada Con Copper

1400 New Or, Tex ft Meat
100 New York Air Brake

S3 OO.New York Centr.il
Son Now York, Chi ft St L. .

46oo New York, New H ft II.
200INorfolk ft Western
100 North Am Co

KOO'Northem Pacific
600 Novo Scotia S ft C

1200 Oklahoma Prod ft Ref...,
900 Otis Steel
SOOlPaclflc Gas ft Electric...

12700 Pan Am IVtiol ft T
1800 Pan Am Petrol STB....

500 Parrlsh ft Ulnc'i un
1980 P mnsylvanla R it
800 Penn Seaboard Siei
30n People's Que, Chic
200 Peoria ft )7.a.it. rn

16no ivre Marquette
H'(i!p, re M,,ro,uetto prior pf..

looo Philadelphia Co
300 Phillips Petroleum

4900PIrco Arrow Motor
700 Pierce Oil Corp
200 Pierce Oil Corp pf

2400 Pittsburg Coal of Pa....
100!Pittsbtirg Coal of Pa pf . .

11 00! Pittsburg ft West Va
30O Pond Creek
SOOlPreased Steel Car
200 Pressed Steel Car pf
100 Pullman Co

340(i! Punta Allegre Sugar
2100iPure Oil

100)rtallway 8teel Spring
30i),Itay Consol Cop

18120 Reading
lOOilleminatoti Typewriter ...

SIOOlRepliftle Steel
20ilRevubllc Motor Truck....

4400!Hepuhllo Iron ft Steel... I

8500 Itoyal Dutch Co N Y
6008t Joseph Lead

6300 st iiuls ft San Fran
20ii St Louis ft San Fran pf...

28fto st Louis Swn
130(1 St Ixiuls Swn pf I

SOOlSanta Suirar
800 Saxon Motor

Seaboard Air Lino
100 Seaboard Air Line of '

40u Sears Ho, buck Co....
4300 Shell Trans ft Trading,

ISSOO Sinclair Consol Oil...,
3400 Slcss Sheffield s ft I..

175 South p r Sugar
7200'Sonthern Parlflo
8600 Southern Rallwsy ....

oo;Southern Railway pf.
SO Standard CU1 of N .7. .

7Standard Oil of N .1
1000 Standard on of N j nf
l900lstromberR Carburetor

13400sturiebaker Corp
200iSuperlor Steel Corp

1300 Tenn Cop ft Chcm
1SS00 Texas Co

100;T-xa- s Pac Coal ft Oil...
Texas ft Pacific

500 Third Avenue
100 Tide Water Oil
COOITImes Square Auto
800 Tobacco products

10600 Transcontinental nil
200 Transit,- ft Wms Steel...1
Ion I'nderwood Typewriter.

1900 Union 011
52001 Fnlon Pacific.
600l'fnlt,.,l Allov Stre

200 United Fruit Company...'
1300'Pnlted Ry Investment...!

200 United Ry Investment pf .

4700IUnited Retail Stores
100 U8CI Pipe ft Fdy
10 USUI Pipe ft Fdv pf. J
800 U S Foal Prod Corp

S600 U 8 Ind Alcohol .
S80DIU S Rubber .

100 IT fl Rubber 1st pf
S00 V S Smelting. R ft M ,1

S11O04T a Steel
650 U S Steel pf

22011 tah Copper ,
200 I'tah Sec Corp '.

62d0: Vanadium Corp
100 Chem
400'Va Iron. Coal ft Coke
lOOiVlv.audou V

2800lWahah
1800 'Wabash pf A
2000'Western Maryland

SOOIWestern Maryland 2d pf.
5 00 Western Pacific
200iWetern Pacific pf
100 Western Union Tel
200iWestln?rhouse Air Brake.
600 Westinirheiit'o. K ft M....on w nesting ft Lake Frle.

1920.

FRANCE TO SEND MORE GOLD. ! GOSSIP OF WAIL STREET.

Will t'ontlnai- - Shipments to fultrd
Hintrn l p to Stnotooo.OOO,

Seeetal Cakle Jrputri t tub Ion n NBW

rosK lniHAin. popitrttM, is'", ty th Ion
ins Tom Hands,
pASIS, Sept. K France will rnntlnue

the shipment of gold with Amer-- I

an dollars lo the Fulled States until
the necessary $17,0,000,000 Is In the
hands of J. I Morgan Co. ,or the
payment of Fran s share of the Anglo-Frenc- h

loan, it whs authoritatively
tated here In that connection

i ranch bankers ieport unusual activity
In tho foreign exchange market OB It

elates to dol'urf, many brokers pur-

chasing American exchange, It Is believed,
as a result of efforts of the French"
(iovernment to gold on this side
of the Atlantic.

Certain high ofnVlals here are com-

plaining that those (iovernment efforts
alone are calculated to stimulate specu-- i
lation and to stress depreciation of the!
franc. '

The IntranMorant criticises
Frederic Francols-Marsa- l. Minister of,
Finance, for his statement that there'
would be extensive gold shipments to

fnlted States by the Bank of Franco,
asserting that this gold Is "essential M
a guarantee of our bank notes,"

Some other French newnpapere ex-

press the opinion that the Interest and
amortization charges on the new French,
loan ure too'severe, even though a grad-

ual Improvement In French exchange
rates is envisaged.

IIEP0RT GERMAN TRADE DEAL.

Agreement with America sid to
Have liecn Made.

ti, rial riMe rfiafri f,i Tne Hi s asp Nrw
Vons HsttAt.D. CoptTphf :", bu Till! BOM

ANI Nsw Voill Hssa'd,
Bkrmn, n nr. wiiheim Cuno,

director-gener- al of the Hamburg-Amerl- -!

can Steamship Company, has gone to

froudonstadt, a resort In the I'.lack For-'- .

t, where he Is visiting with President
,

Reports here are to the effect that
1- :- has entered into an agreement i"r u
renewal of trade between America and

' lermany.

Custom House Receipts,
Receipt! for duties at the Custom

.'louse yesterday were 6736,117.16, of
which 1242,426.70 was for merchandise
withdrawn from bonded warehouses, and
6402,666.67 for rec nt importations.
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MiteU. PrtSS Work Lower.
Lacking most of the pep and buoyancy

which characterised their advances last
week, stocks appeared dull and heavy
yesterday, the tape recording nil over-
anxious disposition of many stock-
holders who had amassed profits to tak
them while the taking was good. e

tho day was ovor most of tho Str, et
v.us on the bearish side of the fei
some having to do a flip-flo- p to get back
from the bullish tide. One board the
generally expressed opinion that the re-

cent buoyancy was 111 large part manu-
factured to give tho Trench loan a suc-

cessful send-of- f and that as the loai
was completed that supposed suppoi '

would be withdrawn. Whether or noi
such is the case, stocks were dull and
heavy, although meeting some desultory
support at various periods of the ses-
sion- There, were a few exceptions to
tho general trend, notably American
Rest Sugar, American Sugar. American
Locomotive and Freenort Texas, all of
which recorded moderate advances. The
consensus of opinion In Wall Stroct, as
gleaned from commission house nnd
banking parlor sentiment, Is that the
entire situation hinges on money and
that a real market cannot be expected
until there Is a definite easing off In

time and call loan rates, which probably
will not be until after October 15. The
(Iovernment will withdraw y IS,-- ,

27'i. 000 from tta funds deposited In New
York bonks.

Sxvlnpr "f ttts Aveniirea.
Wall Street na a whole Is wntclilni;

the Industrial averages this year more
Closely than ever before because the
swings thus far tills year have followed
previous charts xxlth fidelity. A lnrpe
commission house, customers of which
take Considerable Interest In nver.i(-'e- s

had to say yesterday' "The Industrial
averajc last night xxns 88.21, or 6.01 up
from the AtlgUSt 10 lows of 18.80, or 6

1 or cent. UurliiK the same period Ihe
average price of ten steel stocks has
advanced 10 perent. They have been
stronger than tho average Industrial,
t nrti, ularly ln.t week, and buylni? has
been of Impressive character. In order
that this movement may not be mislead-
ing the fol'owlns flxures have been
pre; an d, At Inst night's close twenty
Industrials were down 38 per cent, of
their November 8. 1919, hich, whereas
ten stei I stocks had declined only 22
per cent. This comparison Is paitlru-larl- y

significant In view of the time-wor- n

Wall Street axiom that steel Blocks
are the last to"ndvance In a bull market
and the last to decline In a bear market
Tills Is because the Iron and steel In-

dustry Is one of the last to reflect trade
conditions. All nf which does not mean
that steel stocks arc selling s hove their
Intrinsic value nnd earning power. On
the contrary most of them are selling
below their Intrinsic value, and we have
another Wall Street axiom In that the
pendulum always swings too far In
either direction."

Mnxnrll-Cluilni- er Plnn.
Announcement of details of the plan

which Is to be offered Maxwell-Chal-

Stockholders is expected by th.j end of
this week, The plan. It Is understood,
holds out fair promise to preferred
Maxwell holders, but the common hold-
ers are hardly so fortunate, It Is

For what amoimts practically
to an assessment will be made in the
transfer of the common, which In size is
almost equal to the present market price
of the stock. Kor example, the holder
of 100 shares of Maxwell common will
give his 100 shares and $900 cash for
10O shares of the new stock. An al-
ternative provision Is that If holders 0
:hc present stock do not subscribe to t!
plan they xvin be allowed to excham
'heir present holdings for the new sio
of the merger on the haul.-- , of ten ehan
of the old stock for one of the now

Freeport Tcxhs,
The sudden activity of FreepO'

Texas, which Jumped up yesterday t

24. a net advance of 2 points. Willi
most of the miriiet was Irregular, v

attributed about the Street to an at
tempt by the Union Sulphur Company ti
buy coritrol of tho corporation in th
onen market. For considerable time
bitter financial battle has been'rnKin.
between the Swnnson Interests, as rep-
resented In Freeport Texas, and the
Union Sulphur Company over the price
of crude sulphur, and the Street was
'ed to believe yesterday that that battle,
which has been fought behind the scenes,
has been transferred from the sulphur
market, aector to the stuck market
sector.

Crucible's Resistance,
The nne steel stock'that has shown the

best reslstence to actual liquidation as
well ns bearish attack has been Crucible
Steel. An illustration of that resistance
was yesterday's record of a fexv trans-
actions In which the bears pot Crucible
from 124 doxvn to 121. A market order
for 1.000 shares of the stock appeared,
and before It could be executed th; price
had snapped back to 124. One of the
reasons why the professional bear party
makes a wry face when Invited to sell
Crucible Is because the directors have
at their disposal a larce block of stock
xvhlch may be handed out as a stock
dividend at any time. The proposal,
when voted on. was that the dividends
were to be declared "from time to
time." and tbe bears have about come
to the conclusion that one of the times
is when they are nicely sewn up In a
bafr. Directors of CruNble meet next
week and It may be noted, parenthetic-
ally, that it would lust require an even
50 per cent, stock dividend to hrlns the
outstanding capitalisation of Crucible
up to Its fully authorized capital of
$75. 000. 000.

Leather Stock..
One student of the leather stocks

holds the opinion that current prices of
the stocks, and he lind Central Leather
particularly In mind when making the
statement, will fully discount the losses
incident to reduction of Inventory values
"There Is an old ttavtnir In the leather
trade that 'hlirh priced hides gci Into
low priced leather and low priced hides
mn,lte high priced leather,' " declared
this authority. "The moaning of this
Is that almost Invar'.nbtv Hie .u,.,i
month period required fo produce leather
from hides In the vat m&i'ks a (renernl
ehnnee In the conditions of the markets.
The Inference may he fnlrly drawn that
recent larae decreases In earnings have
followed the purchase of hides at verv
h'trh figures seven to twelve months apo:
whereas If there Is any business at all.
the next year should ihow proportionate
Increase of profits from the utilization .

of hides now being bought at low prices.
The leather business Is one In which
constant purchase of raw material Is
essential b) the continuance of opcri- -

' Hons." .

Mexican Petroleum Leases.
officials of the Mexican Petroleum

'

Corporation confirmed yesterday report.'
from Mexico that that corpora t on had
acquired leases on 100,000 acres of oil
lands Just north of the Tamplco fields

' A totnl of 75O.II00 acres nre In one block
and 50,000 acres are In another. The
acquisition practically doubles Mexican
Petroleum's acreage In the southern re- -

I ubllc, which before the current deal to-- I
talcd 640.000 acres. The transaction.
one of the largest ever completed In oil

' lands, adds greatly to the life of the
Mexican Petroleum Corporation and the
ran American Petroleum Company, with
which It Is affiliated. Tbe new terri-
tory Is said to show numerous oil seep-
ages. Kxtenslve developments to take
advantage of tha possibilities that the
purchaao opens up are being planned.

London Money Mnrket.
Lonpon, Sept. S. Har silver, SSd. nr.

ounce. liar ptold, 115s. lid. Money, 5
' per cent. Discount ratrs Short bl!N

a fi 6 per cent.: three monthseparate line unless sales bills, 6 a C 6 per cent. Gold prc- -

mluma at Lisbon, 140.

Some Rare
Opportunities

exist to-da- y for ihc jn.

vestment of 'fundi in

high grade long term
bondl. Hesitancy on the

part of investors may

cause financial loss

which will increase with

the years.
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